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FINLAND'S SELFSUFFICIENCY IN AGRI- 
CULTURE AND KINDRED BRANCHES 
OF PRODUCTION 


By ARTTURI LEHTINEN, M.A. 


oh political uncertainty that has existed since the Great War has caused 
efforts to be made to develop economic measures of defence by in- 
creasing the selfsufficiency of the country in regard to the principal com- 
modities. The recent severe world crisis and the unemployment connected 
with it have given such efforts added importance. As powerful states, play- 
ing an important part in world economy and world trade, have embarked 
on the road leading to a policy of selfsufficiency, other states have felt obliged 
to follow the same path at any rate partly. Thus Finland’s economic life 
has, during the time that the country has been independent, increased its 
degree of selfsufficiency appreciably, especially in the sphere of agriculture. 

The degree of Finland’s selfsufficiency has grown lately in regard to food- 
stuffs by means of extending the field area, altering its utilisation in a way 
calculated to promote selfsufficiency and increasing the crop per hectare. 
— In 1937 the field area in Finland amounted to about 2.6 million ha, but 
in 1920 only to 2.0 million ha. — The most important changes in the 
utilisation of the field area that have increased the measure of selfsufficiency 
consist in the growth of the wheat area from 8,751 ha in 1920 to 112,770 
ha in 1937, in the increase of late in the rye area, which displayed a tendency 
to decrease during the first ten years of our independence, the growth of 
the cultivated area for potatoes and the introduction of beet-growing. — 
The crop per hectare of cereals has advanced from the 1920/24 level by 
35—50 per cent, the crop per hectare of potatoes by 6;—70 per cent and 
the crop per hectare of hay by 25 per cent. 

The net crop of wheat (the crop after deducting sowings), which 
averaged 14 million kg in 1920/24, amounted to about 188 million kg in 
1937. The net crop of rye for the latter year was about 397 million kg, of 
barley 152 million kg and of cereals altogether 738 million kg. As recently 
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In regard to food- 
stuffs selfsuffi- 
ciency has increas- 
ed by extending 
the field area, 
utilising it better 
and by larger 
crops per hectare. 
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aor rs 
as 1929/33 the average net crop of cereals amounted to 468 million kg in 
comparison with only 305 million kg on an average for 1911/13. The in- 
crease in the crops has made it possible to reduce imports very greatly. 
During the agricultural year 1936/37 the imports of rye, reduced to unground 
gtain, were about 65 million kg, the imports of wheat about 100 million kg, 
the imports of barley 2 million kg and the imports of cereals altogether 167 
million kg. Definite import figures are unobtainable as yet for the current 
agricultural year, but on the basis of imports up to the end of June the 
imports of rye may be estimated at 30 million kg, the imports of wheat at 
85 million kg and the imports of barley at 2 million kg or the total imports 
of cereals at 117 million kg. For the sake of comparison it may be mentioned 
that the corresponding imports in 1911/13 averaged 441 million kg and as 
late as 1929/33 242 million kg. 

The Finnish wheat crop satisfied about 56 per cent of the demand in the 
agricultural year 1936/37. The corresponding ratio for the current agri- 
cultural year is about 70. The degree of selfsufficiency in regard to rye is 
estimated at 81 and 93 per cent respectively. The total degree of self- 
sufficiency in regard to cereals amounted to 77 per cent in the agricultural 
year 1936/37 and about 87 per cent this year. As a matter of fact the degree 
of selfsufficiency, i.e., the share of the net crop in the actual consumption, 
may be considered even greater at present, for the stocks of grain are appar- 
ently larger at the moment than is usual. 


Other products of 
as Our selfsufficiency in regard to potatoes is practically connitinn: Imports 


subsidiary trades. amount to about 2 million kg annually, while the net crop is about 1,100— 


1,300 million kg. About 2 million kg of potato flour are also imported, 
whereas the local production of it amounted to about 5 million kg in 1936. 
The output of raw sugar covers about 10—12 per cent of the demand for 
consumption, about 100 million kg.. When the Ité-Suomen Raakasokeri- 
tehdas (East-Finnish Raw Sugar Factory) begins to manufacture, the degree 
of selfsufficiency should increase to 15 per cent. Our consumption of 
sugar is, however, increasing very much. 

In regard to meat Finland is selfsupporting. The annual exports are 
about 4—5 million kg above the corresponding imports. The selfsufficiency 
in regard to fish is almost complete, if the herring fishing in the North 
Atlantic is taken into account. The slight imports of herrings and other 
fish are approximately equal to the exports of Baltic herrings and other fish. 

In regard to dairy produce Finland is an exporting country. Exports of 
butter amount to about 12—15 million kg; they are balanced approximately 
by imports of margarine fat. Cheese exports amount to about 6 million kg. 
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Finland exports about 9 million kg of eggs annually; before the war, however, 
there was a net import of this commodity. 


The requisites necessary for agriculture constitute a weak point in Fin- 
land’s selfsufficiency in regard to agriculture. About 200 million kg of “*uChites” 
concentrated cattlefood and 175 million kg of fertilisers are imported yearly. 
Besides, large quantities of agricultural machinery, fuel and lubricating oil 
etc. are imported for agricultural purposes. 


The local production of foodstuffs — if it had been consumed entirely 
in Finland — would have been able to satisfy about 75 per cent of the total 
requirements of nutritive energy in the agricultural year 1936/37. For the 
current agricultural year the degree of selfsufficiency will probably amount 
to 82—83 per cent or higher than has ever been reached in normal con- 
ditions. In these calculations the imports of concentrated cattlefood, reduced 
to foodstuffs of foreign origin, have been taken into account, but not the sciteutticones in . 
negative part in regard to selfsufficiency that fertilisers and other imported ryette amounte ut 


stuffs amounts at hab | 
isi t to ab 2] 
requisites play. present to about ‘| 


: 80 per cent and 
As the cultivated plants, in regard to which our selfsufficiency displays” creased. weiket 

the greatest deficiency, yield large crops per hectare, an extension of the 

field area by merely 10 per cent or a corresponding average increase in the 

crop per hectare would suffice to make Finland entirely selfsufficient in ‘ VE 


regard to foodstuffs. 


It is more difficult to, establish the degree of selfsufficiency in regard to 
industry than in the case of agriculture. Of those branches of production 
that are closely connected with agriculture we will only refer to some of the 
most important, the leather, textile and fertilisers industries. 





Finland’s selfsufficiency in regard to the principal kinds of hides is 
illustrated by the following table which is based on calculations according 
to the figures for 1936. The degree of selfsufficiency is given in it, the 
country’s output of raw hides being calculated in percentage of the quantity The degree of 

2 : selfsufficiency in 

of raw hides that represents the total consumption of leather goods. In regard to hides is 1 
addition to uncured hides, the quantities of leather and leather goods included menial Uy 
in foreign trade have been taken into account in calculating the consump- 
tion, all manufactured goods being represented in the calculations for the ui 
sake of uniformity by the quantity of uncured hides used in manufacture. 
Furs are not included in this connection. Hides suitable for the manufacture 
of sole leather have been referred to ox-hides in the table; such hides are 


not produced in Finland. In addition to the quantity of sheepskin pro- 
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duced in the country that is indicated in the table, about the same quantity 
of furs was obtained from Finnish sheep. 


Proportion between production and consumption of hides in1936 
Calf Ox Other cattle Hotse Reindeer Sheepskins 
hides hides hides hides hides etc. Total 


Finnish raw hides 5.6 ~- 49 0.3 0.I 0.9 11.8 
Imports, hides 0.7 3.9 2.7 0.8 — 0.6 8.7 


» manufactures 0.3 0.0 0.3 0.1 —- 0.4 1.1 
Exports, hides 2.0 _ 2.9 — 0.08 0.0 5.0 

» manufactures 0.2 0.3 0.6 — — 0.0 Ir 
Consumption 4.4 5.6 4.4 B.2 0.02 rg Ij.J 
Degree of selfsufficiency 125% — 111% 25% 500% I + +F76% 


In regard to the principal spinning materials our selfsufficiency is shown 
in the following table, also based on calculations made according to the 
figures for 1936. As in the previous table, the degree of selfsufficiency is 
indicated by calculating the country’s output of raw material in percentage 
of the total consumption. The data for the manufactured goods produced 
in the country and imported and exported refer to the quantities of raw 
materials employed in manufacture. 


Proportion between production and consumption of 
Spinning materials in 1936 


Artificial 

Wool Cotton Flax Hemp Jute fibre Total 

Finnish raw materials 0.7 — r.2 0.1 a —- 2.0 
Imports, raw materials 2.8 12.9 2.1 1.7 0.5 0.0 20.0 
» manufactures 2.4 6.1 0.2 0.1 3.1 0.6 12.5 
Exports, raw materials 0.0 — 0.0 — — —_ 0.0 
» manufactures 0.2 2.9 0.8 — 0.1 — 4.0 
Consumption J.7 16.1 eM 1.9 HF 0.6 30.5 
Degree of selfsufficiency 12% = — 44% 7 — — “7% 


Thus all Finland’s selfsufficiency in regard to spinning materials is below 
7 per cent. The table does not include woollen waste, of which our woollen 
industry consumed about 2.3 million kg. Of this quantity 64 per cent was 
obtained in Finland, but this woollen waste is also principally of foreign 
origin. The greater part of the spinning materials was consumed by the 
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textile industry. The woollen industry employed about 40 per cent of the 
Finnish wool. Of the quantity of hemp imported the ropemaking industry 
employed the greater part and the textile industry about 4 per cent. Finnish 
hemp is not used in industry. 
Finland’s selfsufficiency in regard to the principal products of the textile 
industry will be seen from the following table, based on the figures for The degree of 


selfsufficiency in 


1936. In the consumption of yarn the consumption of all products manu- regard to spinning 
materials 8 not 


factured of yarn, including foreign, has been taken into account, and in the quite 7%, bat ta 
regar xtile 


consumption of cloth in the same way the consumption of all articles manu- goods about 70%. 
factured of cloth. 





Proportion between production and consumption of 
textile goods in 1936 


Artificial 
arn Wool Cotton Flax Jute silk 
Production 4.9 11.6 1.4 0.5 0.0 The data concern- 
: ing production 
Consumption . 6.7 te or 3-4 —_ and consumption 
Degree of selfsufficiency 73% 80% 127% 1$% 4% refer to million kg, 
. but concerning the 
Cloth ' degree of  self- 
j Production 3.1 7:3 0.4 0.3 0.2 sufficiency to the 
8 — — “ ~ O.2 steer in Me of 
4 ae 0 0 0 0 
Degree of selfsufficiency 77% 75% 90% 13% 68% the latter. 


The output of ropes and manufactures of rope amounted to about 1.8 
million kg and their consumption to 2.6 million kg, while the degree of 
selfsufficiency was 70. However, the quantities of flax and jute yarn in the 
table include to some extent such yarn as should be referred to manufactures ina 
of rope. 

In regard to fertilisers, finally, it should be mentioned that all potash 
fertilisers are imported as well as nitrogen fertilisers with the exception of | 
the small quantity of sulphate of ammonia produced by the gas-works, also 
based on foreign raw materials. The country’s output of superphosphates — Fertilisers. 
and kotkaphosphates covered 70 per cent of the demand in 1936. In value 
36 per cent of these raw materials were of foreign origin. All thomas phos- 
phates are imported, also the greater part of bonemeal. 
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FINLAND'S FOREIGN INDEBTEDNESS 


REDUCTION OF 200 MILLION MARKS DURING 
THE FIRST HALF-YEAR 


ata, illustrating the course of Finland’s foreign indebtedness, have 

Dz. compiled regularly in Unitas in the form of half-yearly surveys. 

To supplement these we give summary particulars of the corresponding 

changes during the former part of the current year and of the extent of 

The present cal- indebtedness at the end of the half-year. The calculations have been made 


culation of 


land’s foreign in- inci i i i 
land’s foreign in- on the same principles as in former surveys, but it should be pointed out 


exhaustive, but once more that exact data are not available with regard to our movement 
deals with its two 


main iteme: bond of capital abroad in all its forms, though sufficient data can be obtained 


short-term pay- regarding its principal components, the funded debt in the form of bond 
ment position. 


loans and the short-term payment position of trade. 


The Jong-term indebtedness in the form of outstanding amounts of bond 
loans in foreign currency was estimated to amount at the beginning of the 
year to close on 3,500 million marks, consisting of slightly over 1,400 millions 
in bonds of financial institutions, about 1,200 millions in State bonds, about 
730 millions in bonds issued by municipalities and about 150 millions in 
bonds issued by private concerns, principally industrial companies. The total 
amount has been reduced during the current year by a little over 130 million 
marks. The 4 per cent State dollar loan of 1935 has been reduced by 2 million 
dollars and the value of the franc loan of the Centra] Bank for Agricultural 
Co-operative Credit Societies in Finnish marks has decreased by fully 60 million 
marks, mainly owing to lower rates of exchange; a further amount of about 
80 million marks must be added for the redemption of some small loans 
and for amortisation. On the other hand the indebtedness in bonds has 
increased by means of the 31/. per cent loan of the City of Helsinki (Hel- 
singfors) of 8.8 million Swedish crowns issued for the purpose of redeem- 

eign currency Ng 61/, per cent dollar bonds of the year 1930. 
tne the firet ait. Accordingly the total outstanding amount of bond loans was about 
year by about 130 , 350 million marks at the end of the half-year. The whole of this sum did 


million marks. 


The outstanding 
amount of Fin- 
nish bonds in for- 
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not, however, represent foreign indebtedness, as a considerable part of the 
bonds was held in Finland. At the beginning of the year the debtors’ own 
holdings of bonds amounted altogether to close on 600 million marks and 
during the first half of the year this amount was increased by 10—15 mil- 


lions; besides, 1oo—150 million marks of other investments were made in _ Lag 
the country, mostly in Joint Stock banks and insurance companies. The of —. — 
total Finnish holdings of bonds in foreign currency at the end of the half- oney wes shout 
year may therefore be estimated at considerably over 700 million marks, of sche ot tao oa 
which State bonds for over 260 millions, municipal bonds for about 230 which about 2,600 


millions, bonds of financial institutions for slightly over 180 millions and ~— 
bonds of other concerns, chiefly industrial, for about 35 millions. — Thus 
bonds in foreign currency were held abroad at the end of the half-year to 
the value of about 2,600 million marks. If we add the bonds in Finnish cur- 
rency held abroad, principally in Sweden, to the value of fully 250 million 
marks — of which amount 70 millions nett were disposed of during the ™ ,'* , estimated 


that over 250 mil- 


first half of 1938 — the final figure for the foreign indebtedness in bonds on, marks | of 


is about 2,850 million marks as against about 3,000 millions at the beginning currency were held 

of the year. of the half-year. 
The course of development of the short-/erm foreign payment position will 

be seen in the following tables which illustrate the position at the end of the 


half-year in 1934—1938. 


Short-term debts million marks 
1934 1935 1936 1937 1938 








State 195 59 49 o~— — 
Municipalities 5 _ — _ — ee 
Joint Stock banks, foreign correspondents 231 238 230 337 300 oniheanndaie Son 
Bank guarantees 825 514 403 443 343 eign payment po- 
Importers’ credits etc. 400 500 600 goo 750 sition recorded a 
Associations of exporters 152 I I I ee 
xPo 5 77 35 35 favour of Finland 
Central co-operative concerns (nett) 19 23 21 51 38 of about 1,420 
Clearing debts aint — ‘iin 180 72 million marks at 
Other debts 35 54 42 68 35 - a a, seal 

Total 1 862 I 565 1 480 2114 1 720 

Short-term balances; million marks 

1934 1935 1936 = 1937 «1938 

State 15 43 249 167 214 

Bank of Finland, foreign correspondents 934 I 334 I 114 I 949 2 081 

» » » » bills 317 86 92 92 42 
Joint Stock banks, foreign correspondents 217 183 202 209 4°9 our nett short- 
» > » » bills 108 223 238 149 166 term foreign ba- 
Associations of exporters 166 179 231 228 228 lances have in- 
Clearing balances — 80 44 — — this a — 
he rul 
Total 1757 2128 2 170 2794 3 140 — Be none 

Nett foreign balances —105 563 690 680 . 1420 of the year. 
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The balance of the short-term foreign payment position has thus improved 
very much in the course of a year, our nett balance having increased from 
680 million marks a year ago to about 1,420 millions, i.e. by 740 millions. 
By far the largest part of the improvement refers to the latter half of 1937, 
but although the balance of the short-term foreign payment position 
decreases as a rule during the first half-year, when imports predominate, 
this year, on the contrary, the balance has improved slightly. The indebtedness 
has increased, indeed, during the last half-year from 1,590 to 1,720 million 
marks, i.e. by 130 millions, but the balances increased simultaneously, chiefly 
with the foreign correspondents of the Joint Stock banks, by 180 million 
marks or from 2,960 to 3,140 millions. 

The nett amount of Finland’s foreign indebtedness in bonds and the 
short-term, foreign liabilities represented an indebtedness for Finland of about 


ties amounted to 1,400 million marks at the end of the half-year according to these calculations 


about 1,400 mil- 


lion marks at theor about 200 millions less than at the beginning of the year. This sum does 


end of the half- 


year. 


not include the so-called war loan in dollars, approximately 400 million 
dollars, nor some minor loans against bills. 


The course of Finland’s foreign indebtedness since 1929 
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A GLANCE AT THE SECOND QUARTER 


| E- our review of the previous quarter we indicated that the course of 

development of the general position in the world market of late had 

confronted Finnish trade with greater difficulties owing to the principal 

exporting industries of the country being faced by a disinclination to buy 

and falling prices. These difficulties have evidently become more perceptible 

during the second quarter and have led to enforced or voluntary and partly During the quarter 
: tue . industrial produc- 

vety considerable restriction of output, particularly of that part that manu- tion was restricted 


o some extent, 
factures for export. but otherwise the 


. ‘ E course of economic 

But apart from this the course of development in the country during ¢evelopment was 
é : favourable. 

the last few months has only tended to strengthen the in view of the 

cyclical position already good economic position. Foreign trade has pro- 

ceeded favourably, the crops give promise of a harvest above medium, 

the money market continues easy, the foreign payment position has con- 

stantly improved and finally industrial production — despite the setback 

referred to — has nevertheless been remarkably large. 


INDUSTRY. The continual and great expansion of industrial produc- 
tion in the country, particularly since 1934, has no longer been evident rhe total éxten- 
during the last few months. The Unitas index, based on data obtained from jumen Sen's 
a large number of representative industrial undertakings, fixes the volume ion tow eet. 
of production for the first quarter of this year at 187 (level in 1926 = 100), 
but for April at 182, for May at 176, for June at 153 and for the whole of 
the second quarter at 170. The decrease is striking and brings the volume 
of production down below the corresponding level last year, when the index 
for the second quarter was calculated at 174. The decrease in production 
is more expressly marked by a simultaneous fall in prices. The index of the 
value of industrial production dropped from 196 (level in 1926 = 100) for 
the first quarter of this year to 182 in April, 171 in May, 147 in June and 
167 for the whole of the second quarter. As the corresponding index num- 
ber for the second quarter of last year was 194, the decrease in production 
has been considerable. It should be noted, however, that in the index 
numbers employed here the value of production of the exporting industry 
is calculated on the basis of the current prices quoted, but as exported goods 
were sold to a great extent at former, higher prices, the statistically indicated 
reduction of the value of production is in reality modified. 
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“ Index of industrial production; level in 1926 = 100 
“4 Period Volume Value 
a) 1935 1936 1937 1938 1935 1936 1937 1938 
BE rte na April 146 157 190 182 123 137 210 182 
ie pn at et ay 147 160 167 176 122 138 188 171 
he duced 10%, in June 133 148 165 153 112 130 183 147 
EE bia oot gg he 17 quarter 14f 136 174 #170 11g 135 194 167 
oe rf 146 161 181 187 124 138 181 196 
i, . 
in The course of development during the last few months has been very 
ty different in various branches of industry. The falling off refers principally 
fe to the exporting industries and is illustrated in this respect by the following 
Bik general data. 
z Index of exporting industries; quarterly figures, 1926 = 100 
Bik Branch Volume Value 
1935 1936 1937 1938 1935 1936 1937 1938 ; 
: Timber go 96 106 80 74 87 5 94 | 3 
“4 4 Paper and pulp 237 284 327 301 150 194 337 231 | 
a The decrease in 4// branches 143 161 184 8 103 128 219 145 
production from oe . ; 
* the previous quar- The unfabourable market conditions for sawn timber have caused an ; 
I ter was particu- ‘ arr gw ss 4 i 
ih : latly evident in appreciable restriction of output and it is estimated that the quantity sawn i 
the exporting in- . : . B 
ae dustry; its volume during the quarter only amounted to 270,000 stds as against 360,000 in the % 
was reduced 15 } 


per cent, its esti previous year. Besides, prices were unsatisfactory and the tendency is weak, 
; mated value by ire cae 
: nearly 25%. SO that sales for the present shipping season were very small: up to the end 
.' | of June only 380,000 stds as against 825,000 stds at the corresponding date 
7 last year and 820,000 stds the year before that. 
Phys In other branches of the woodworking industry, too, an appreciable 
a if: fall in prices has affected output. The quantity manufactured in comparison 
with the second quarter of last year was reduced in the case of cellulose from 
1h 361 to 333 million kg, of paper from 153 to 133 million kg, of mechanical 
pulp from 85 to 53 million kg and of plywood from 60,700 to 52,600 cub. m. 
The orders in hand — which, of course, lose a great deal of importance as 
| a gange for the cyclical conditions at times, when prices are falling — have 
ee not been affected to any large extent by the unfavourable cyclical conditions 





SG AR iat ot 














i » 
® ay 200 
BL: Capital required at 
r various dates for lw 
: completing build- 

’ ings begun in Hel- = 
: | sinki (Helsing- : 
“a fors). 

50 
are 
i Mill. 
a 3 mks mks 








a 1930 1931 1932 1933 1934 1985 1936 1937 1938 


72 





Sis 


par lnctiettnancntea sans niente 


BREN, 





< 





————EEE 
> 
wr¥t 





and are still large. While exports of cellulose during the quarter amounted 
to 225 million kg, the orders in hand were only reduced by 71 million kg to 
1,588 millions, exports of paper amounted simultaneously to 105 million kg 
and the orders in hand were reduced by 17 million kg to 458 millions, while 
exports of mechanical pulp amounted to 42 million kg and the orders in 
hand increased by 62 million kg to 318 millions. 

The home market industry was still very well employed on the whole. In the Since the previous 

quarter the output 

case of industries susceptible to market conditions, such as the textile, leather on a 
and footwear industries, there was, indeed, a reduction of output, but in the oe es —— 
foodstuffs and luxuries industries output remained, as before, fairly steady, in value. 
while the building materials industries and especially the metal and machinery 


industries enjoyed a period of prosperity even during the last few months. 


Index of home market industry; quarterly figures, 1926 = 100 The reduction in 


Branch Volume Value aaa ‘om "the 

1935 1936 1937 1938 opes 5996 psy pghns Sate 

Metal goods, machinery 117.130 -- «137——«199 125 147 180 255 oneal mad 
Textile goods 159 165 178 178 152 158 185 171 for the building 
Leather, footwear 186 152 220 163 136 120 196 134 — oe aie 
Building materials ‘120 146 184 190 I1r 136 6186 — 192 anion aseetih. 
Foodstuffs and luxuries 138 6159 160 165 136 6155 164 167 nery industry, 7*/, 
All b h . for the foodstuffs 
ranches m42 mr 6s = 180 rg2 148) (174s emt taxes fo 


op 9s , . . : . ee . dustry, 17°/, for 
Building operations continued very lively, especially in Helsinki (Helsing- the ‘textile _ in- 

: = dustry and 33°, 

fors), where the plans approved up to the end of the first half of this yeartor the leather 


represented 1,050,000 cub. m. (as against 820,000 cub. m. in 1937 and 620,000 = uae " 
cub. m. in 1936) and the buildings inspected up to the same date represented 

620,000 cub. m. (as against 490,000 cub. m. in 1937 and 380,000 cub. m. Building opera- 
in 1936). In order to complete the buildings under construction about 350 lively. 
million marks would be required at the end of the half-year (as against 


240 millions in 1937 and 180 millions in 1936). 


FOREIGN TRADE. The expansion of foreign trade during the initial 
months of this year, which was partly not normal in consequence of rates 
of duty having been lowered at the end of last year, was succeeded in the 








Clearing opera- 
tions between the 
Bank of Finland 
and the Joint 
Stock banks in 
averages of two 
months. 
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Aten the lange second quarter by an expected contraction. From the first quarter to the 
expansion of for- 


eign trade during second the index of the value of imports fell 23 per cent and for the value 
the first quarter 


—— =< of exports 20 per cent, of the volume of imports 22 per cent and of the 
second quarter. volume of exports 25 per cent. 

The reduction in the extent of foreign trade during the last few months 
is also evident, if a comparison is made with the corresponding period 
last year. The value of imports, which amounted to 2,538 million marks 
for the second quarter of last year, was 2,171 millions this year or about 
15 per cent lower, and the volume of imports was reduced simultaneously 
by about 12 per cent. 


Imports during the second quarter; million marks 


1937 1938 

Imports during the ' * Machinery and means of transport 484 478 
—— <a Metals and metal goods 473 350 
about 15 o. “a Minerals, oils, rubber etc. 428 352 
value and about Spinning materials 130 86 
i ho posed Textile goods 220 186 
—— Colonial produce 134 149 
Cereals 171 91 


The reduction of imports refers to almost all the more important classes 
of goods, but is particularly striking in the case of raw materials and some 
other requisites of production, of which record quantities were imported 
last year. 

Exports have also tended to decrease of late, though not to the same 
extent as imports. Their volume was reduced from the second quarter of 

Exports during last year to the same period this year by about 16 per cent, but their value 
the second quarter 


of this year were by above 3 per cent or from 2,075 to 2,008 million marks. 
appreciably less 


than last year, Exports during the second quarter 
but only slightly ‘ eage 
less in value. Quantity Value, million marks 
1937 1938 1937 1938 
Sawn timber 183 000 std 176 000 std 468 458 
Plywood 43 000 ton 36 ooo ton 114 100 
Cellulose 312000 » 225.000 » 539 540 
Paper 132000 » 105 000 » 258 243 
Mechanical pulp 75.000 » 42000 » 68 45 
Animal foodstuffs ; ‘ 153 183 








Development of 
the balance of 
trade; 12 months 
average figures. 
The line of dashes 
refers to exports, 
the continuous line 
to imports, the 
lightly shaded 
surface to surplus 
of exports and 
the darkly shaded 
surface to surplus 
of imports. 
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The decrease in exports is thus very marked, especially in regard to quantity. 
The balance of trade for the second quarter of last year yielded a surplus 


of imports amounting to 463 million marks, while for the corresponding ~— yore of 
rade, which re- 
i i f imports was exactly 300 milli corded a deficit of 
period this year the surplus re) po w y 3 ions less or 163 pol gente 
million marks. This favourable result is mainly due to the fact that exports for x —— 
. qua r 0 as 
proceeded to a large extent on the basis of old contracts, so that the recent year, was nt 
mi ons r 

appreciable fall in prices has not appeared to any extent worth mentioning __ this year. 


in the value of exports. 


Index of foreign trade; level of 1935 = 100 


Imports Exports 
Volume Value Volume Value 
Period 1937 1938 1937 1938 1937 1938 1937 1938 
April 162 151 183 167 145 125 160 161 
May 144 132 169 149 118 104 134 139 
June 154 126 187 146 115 93 140 126 
IT quarter 1j3 135 179 13 123 103 143 138 
147 173 163 200 139 137 j2 173 


THE MONEY MARKET. The supply of cash has been extraordinarily 
abundant. During the quarter deposit accounts in the Joint Stock banks poe len A 
increased by 284 millions and their other deposits by 281 millions, while nase 
deposits in the savings banks and the savings funds of co-operative societies 
increased by 199 millions. The total deposits in the financial institutions, 
which amounted to 19,056 million marks at the beginning of the quarter, ‘ 
had reached about 19,823 millions by its end, which means that in the course 
of a year deposits had grown by no less than 2,900 million marks. — Credits 
gtanted also increased during the quarter, though not in proportion to 
deposits. The credits granted by the Bank of Finland increased by slightly 
over 100 million marks, those granted by the Joint Stock banks by 238 mil- At the end of the 


quarter the cash 
lions. As a consequence of the large flow of money into the financial institut- Pf the Joint Stock 


anks amounted 
ions during the quarter the cash of the banks, already large, expanded still t close o» 1,500 
; : ; million marks. 
further. The total cash of the Joint Stock banks increased during the quarter 
by 289 million marks to the record sum of 1,482 millions or to a larger 


amount than the Joint Stock banks’ own funds (1,476 millions). 








Deposits and 
credits of the Joint 
Stock banks. The 
line of dashes 
refers to total cre- 
dits, the continu- 
ous line to total 
deposits ,the lightly 
shaded surface to 
surplus of credits, 
the darkly shaded 
| Mill. surface to surplus 
mks of deposits. 





§ & & 


Mill, | 
mks 














1923 1925 1927 1929 1931 1933 1935 1937 


75 

















« 











uh — 


“18ee 


The nett foreign balances of the banks were slightly reduced during the 
quarter —- a customary seasonal phenomenon — but were still very large, 


palpi MD million marks at the end of the half-year or fully 300 millions more 


corded @ balance than a year ago. — Quotations for Finnish marks continued to follow sterling; 
that was about ; 
their gold value was reduced during the quarter from 51.3 to 51.1 per cent 


300 millions lar- 
ger than a year a : 
ago. of their parity. 


PRICES. During the last few months prices have generally continued 
to fall. The fall in price has been most pronounced in the case of our exported 


Prices generally goods. ‘The wholesale price index of the Central Statistical Office dropped 
were on ie down 


grade. Prices for during the quarter from 106 to 95 (level in 1926 = 100). For timber as well 
our principal ar- 


ticles of exportas for paper and pulp products prices have fallen 12 points, for hides the 
fell very appre- 


ciably. reduction -has been 5 points, but for animal foodstuffs, on the contrary, 
P ’ y 
prices have risen 1 point. 


The fall in the c.i.f. prices of imported goods has been rather less pronounced, 


ey Meme their general level having dropped during the quarter from 99 to 95 (level 


lefood, cereals and in 1926 == 100). Prices fell 10 points for hides, 9 for cereals, 8 for cattle- 
coal and coke fell 


in price, particu- food and for coal and coke, 4 for fertilisers, 3 for oils, but less for other 
arly. 2 
important goods. 


Prices in Finnish wholesale trade have, as usual, been proportionately 
steadier. The general index fell during the quarter from 100 to 97, the index 
for local farm produce from 91 to 89, for local industrial products from 104 
to 102 and for foreign goods from 100 to 96. Among the latter the following 
recorded the greatest fall in price: coal and metal goods 14 points, hides 9, 


Pricesin the home textile goods 5 and cereals 4 points. 
market were com- 


paratively steady; At the end of the half-year wholesale prices, with the exception of local 


suly in the ‘cae, fatm produce and partly of local industrial goods in the home market, were 


builder's timber, Zenerally lower than a year ago, though appreciably higher than two years 


grain and leather 
goods. ago. 


Index of wholesale prices in June; level in 1926 = 100 


1936 1937 1938 


Exported goods (f.0.b.) 82 123 95 
Imported goods (c.i.f.) 86 111 95 
Home market commodities 90 103 97 
of which: local farm produce 78 86 89 
local industrial products 94 105 102 

imported goods 91 109 96 


Retail prices have also tended downwards, and in the course of the last 
three months both the cost of living index of the Ministry of Social Affairs 
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and the Bank of Finland’s index for goods susceptible to trade fluctuations -sangeell een 


ut 2 per . In proportion to wholesale prices, however, #180 tended down- 
have fallen by about 2 per cent proportio p > en 


retail prices display a lag, as they invariably do, and at the end of the half- to such « marked 


a d extent as whole- 
year — according to both the indices referred to — they were still slightly sale peices in go- 
rai. 


higher than at the corresponding date a year ago. 


HOME TRADE. After the record increase in commodity trade during 
the initial months of the year there was a setback in the second quarter. 


According to the Unitas index, which designates the level in 1935 as roo, Thecxtentofcom- 


modity trade was 


; $ slightly reduced 
the total value of home trade was 138 as against 153 three months earlier. (eo). previous 


. : $c Quarter, but was 
In spite of the decrease, however, sales during the second quarter of this WeVitthotos larger 


year were slightly larger than during the corresponding period last year. tie” verecpondine 
The fall in prices is a contributory cause to the value of sales having decreas- = ""*"*"- 

ed during the last few months, for it should be noted that the level of prices 

in wholesale trade was 3 per cent lower last quarter than three months ago 


and 5 per cent lower than a year ago. 


Index of commodity trade; level in 1935 = 100 


Period 1934 1935 1936 1937 1938 
April 88 97 107 148 143 
May 87 IOI III 129 136 
June 93 96 106 130 135 
IT quarter 89 - 98 108 136 138 
I » 94 102 112 142 13 < 


The statistics of protested bills and bankruptcy proceedings instituted 
still record low figures, though protested bills have increased to some extent. 
Protested bills and bankruptcies during the second quarter 


(For bankruptcies the quarter refers to March—May) 
Protested bills and 


Protested bills Bankruptcies hadnt: an 
Year Number Mill. mks Number ommee par : 
1934 1141 4.3 237 anh ona oe. 
1935 791 15.1 189 
1936 728 3.1 157 
1937 524 1.9 172 
1938 632 a7 123 











100 {ndex of the value 
of home trade (le- 
vel of 1935100). 
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In comparison with the previous quarter — when the number of protested 
bills was only 471 to the value of 1.9 million marks and the number of bank- 
ruptcies was 130 — the figures for last quarter indicate that the situation has 
not changed in this respect to any extent worth mentioning during the last 
few months. 


THE HARVEST. The review of the Board of Agriculture for July reports 

a fairly good, though belated harvest. As the temperature and rainfall were 

satisfactory, the crop prospects for the spring sowings are estimated almost 

everywhere to be above medium. On the other hand, the prospects for the 

autumn sowings are slightly worse; for rye in particular the rain that fell 

se. ae during the flowering period proved unfavourable. On the basis of the scale 


—a of figures employed by the Board of Agriculture, in which 5 indicates a 
medium crop, we obtain the following idea of the position in the middle 


of July. 
Crop prospects in July 
1935 1936 1937 1938 1935 1936 1937 1938 
Rye << §9 Ga $5: Spring wheat so sh $5 Su 
| Oats 46 $3 §2 63 Potatoes ‘= $4 S64 $9 
n Barley 48 5.2 49 6.0 Mixed corn 48 §.3 §.5x 6.0 
Autumn wheat 5.3 5.3 6.2 5.9 Meadow hay $0 49 AF $7 


The level for the THE STOCK EXCHANGE. The decline in the price of shares that 


price of shares 


dropped scarcely occurred during the first months of the year still continued in April, but 
1°, during the 


quarter, but rose subsequently a change set in. The recovery was not sufficient, however, to 
slightly more in 


the case of in- prevent the price of bank shares in general standing at a lower level at the 
Rit? dustrial shares. 5 “i= aie: A R 
1 end of the quarter than at its beginning; for the majority of the industrial 
ie shares, however, the upward tendency was more pronounced and resulted 
in final prices above the level of the previous quarter. At the end of the 
half-year, nevertheless, the price level of all the more important stocks was 
appreciably lower than a year ago. 


At theend ofthe For the prices of bonds the index fluctuated as follows: 
half-year the level 


for bank shares 


was 6°/, and for Index for prices of bonds; level in 1935 = 100 

§ industrial shares : 
$y 15°/y lower than June 1935 99.9 April 1938 102.6 
: @ year ago. » 1936 101.8 May » 102.3 
« » 1937 102.7 June » 102.0 


The demand was very poor and the total business done on the Helsinki 
(Helsingfors) Stock Exchange during the quarter amounted to 49 million 
marks in comparison with 140 and 93 millions respectively during the 
" corresponding period in the two previous years. 
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National Debt State revenue Gold || Rates of interest, 
; average Effective 
Year 12 month periods value of Official tn on 
Foreign | Total Finnish | mini Deposit 
Month _— ’ Taxes | Total || marks || ‘discount a bonds 
rate 
Mill. mks | Mill. mks || Mill. mks | Mill. mks |} %/o of par % % 0/9 
1932 5269 | 5958 1904 | 2925 61.2 6.8 5-4 8.4 
1933 3665 | 4430 || 2151 | 3301 57:7 5.6 4.8 70 | 

1934 || 3332 | 4372 || 2464 | 4136 52.0 4-4 4.0 5-7 

1935 2763 | 4020 || 2507 | 4559 50.6 40 38 5-4 

1936 1884 | 3818 || 2820 | 4870 51.2 4.0 3.8 5.2 

1937 1297 | 3828 || 3181 5 984 50.9 4.0 3.5 4.7 

|1937 April) 1 781 3 788 2 885 4 824 50.6 4.0 3.5 4-7 

May 1 696 3 697 2920 4798 50.9 4.0 3.5 4:7 

June || 1 656 3 689 2 945 4 816 50.8 4.0 3.5 4.7 

July 1 624 3 704 2 963 4 892 51.1 4.0 3.5 4.7 

Aug. || 1614 3 764 2970 5 253 51.3 4.0 3.5 4.7 

Sept. || 1 595 3777 3 028 § 421 5 1.0 4.0 3.5 4.7 

Oct. I 571 3 705 3 111 5 544 51.0 4.0 3.5 4.7 

Nov. |} 1 339 3515 || 3106 5 514 | 51.4 4.0 3.5 4.7 

Dec. I 297 3 828 | 3 181 5 984 5-4 || 4.0 3.5 4.7 

'1938 Jan. || 1 215 3745 || 3225 | 6o50 51.5 | 4.0 3.5 4.7 

| Feb. I 213 3 743 | .3 219 6 033 51.6 |) 4.0 3.5 4.7 

Match| 1 201 3736 || 3 241 6 032 51.3 || 4.0 3.5 4.7 

April || 1 199 3697 || 3230 6 O51 st.2 || 4.0 $3 4.7 

| May || 1198 | 3695 || 3204 | 5 981 siz || 4.0 3-5 4.7 

| June || 1194 | 3680 || . ; 51.1 | 4.0 3.5 4.7 

Mill. ‘ Mill. 
mks Foreign debt = J National Debt of Finland | = Internal debt mks 
1933 1934 1935 1936 1937 1938 

ol - 
ox es 
= 
= 
hee 
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STATE FINANCES AND RATES OF INTEREST 
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THE MONEY MARKET 
Figures for the last day in mill. mks 
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Bank of Finland Joint Stock banks Deposits 

a Toa E easahd 

old re- Note Home : XCeSs inancia 

Meath serve, for-| reserve | credits || Deposits of Cash institu- 

eign exch. deposits tions 

1932 810 492 I 218 5548 |—1 067 246 12 054 
1933 1277 567 716 5732 |— 143 580 12 618 
1934 I 650 598 672 6 082 493 438 13 491 
1935 I 739 412 782 5 810 518 633 || 13996 
1936 2 095 167 950 6 132 1225 851 15 373 
1937 2 659 246 I 080 6 873 1418 I 317 18 024 
1937 April 2 392 222 I 130 6 456 1124 733 16 546 
May 2 410 180 I 135 6 491 1024 876 16 645 
June 2552 264 1114 6 653 1 258 I 130 16 929 

July 2650 231 1 036 6711 I 402 I 151 17 129: 
Aug. 2 762 197 987 6721 I 510 I 143 17 233 
Sept. 2 651 201 I O14 6 699 I 394 I 164 17 336 
Oct. 2 632 289 1 016 6 721 1 194 I Og! 17 332 
Nov. 2 653 247 I 020 6 750 1 278 I 223 17 §25 
Dec. 2 659 246 1 080 6 873 1 418 I 317 18 024 
1938 Jan. 2972 303 E67 6 980 I 405 I 034 18 267 
Feb. 2 875 383 I 332 7 068 I 239 893 18 547 
March} 2923 248 1 456 7 250 I 497 I 193 19 056 
April 2999 212 I 527 7 332 I 513 1 $72 19 403 
May 2818 225 I 585 7 389 I 530 I 365 19 516 
June 2702 254 I 563 7 534 1824 I 482 19 823 

mi. Net foreign balances =| |= Cash of the Joint Stock banks win. 
mks (Bank of Finland and Joint Stock banks) 
1933 1934 1935 1936 1937 1938 
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Credits of the Bank of Finland 
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Helsinki Stock Exchange 
; : Railway 

Year ||Protested| Bank- Prices = goods Cost of 

Month bills | ruptcies of a Sales traffic living 
shares stocks Mill. truck- 
Mill. mks | Number || 1935—100 | 1935—100 | Mill. mks axle km | 1935 — 100 

1932 104 1915 69 75 162 554 105 
1933 44 1 251 76 84 196 590 100 
1934 19 804 94 97 307 671 || 99 
1935 23 724, 100 100 235 686 || 100 
1936 II 594 119 102 430 736 | 100 
1937 7 583 147 103 588 824 } 105 
1937 April 0.8 70 147 103 82 7 | 104 
May 0.5 63 141 103 36 67_—s|| 104 
June 0.6 27 147 103 22 67 | 104 
July 0.5 20 150 103 22 71 || = 106 
Aug. 0.4 37 158 103 25 68 | 108 
Sept. 0.4 57 147 103 34 65 | 108 
Oct. 0.8 68 140 103 50 69 || 109 
Nov. 0.7 42 137 103 44 68 || 109 
Dec. 0.8 52 134 103 28 65 109 
1938 Jan. 0.4 35 135 102 19 72 | 108 
Feb. 0.9 43 132 102 22 73 ii 108 
Marchi 0.6 39 128 103 24 67 || 107 
April 1.0 51 125 103 18 58 | 107 
May 0.7 33 126 102 18 | 63 106 
June 1.0 ; 129 102 13 , | 106 
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Prices of shares on Helsinki Stock Exchange 
Averages for 1935 = 100 


|= Bank shares °%/o 
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Bankruptcies and protested bills —- 
(3a a ‘ 0 8 
| " ruptcies Bankruptcies — J Average for 12 months = Protested bills yg). mks 
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INDEX OF INDUSTRY AND TRADE 


Index basis of Industry 1926= 100 and of Trade 1935 = 100 
ee 











Volume of industrial production|| Value of industrial production 
Value of 
—_ Home ‘ Home R internal 
Month didi oe Fae cdainat germ = trade ° 
industry industry | industry || «445 try industry | industry 
1932 97 106 100 gI 74 84 72 
1933 112 121 115 103 90 97 79 
1934 132 151 140 122 118 120 89 
1935 147 148 150 137 109 127 100 
1936 165 164 165 156 2397 147 III 
} 1937 181 178 179 188 205 195 137 
i 1937 April 183 197 190 191 233 210 148 
May 154 183 167 162 219 188 129 
June 160 170 165 168 202 183 130 
July 182 181 182 191 222 205 132 
. Aug. 180 183 182 190 229 207 131 
Sept. 186 191 189 198 235 214 139 
Oet.* 185 173 180 196 204 200 134 
Nov. I9I 164 179 200 186 194 141 
Dec. 183 167 176 194 182 189 14! 
: 1938 Jan. 194 180 188 203 195 200 163 
Feb. 185 184 185 193 192 193 153 
March 188 191 190 196 192 194 146 
April 190 171 1g2 196 165 182 143 
, ‘ May 178 173 176 182 157 171 136 
: June 173 128 153 197 III 147 135 









































Volume of exports of woodworking industries 
% Paper and pulp products —§ Average for 12 months; level in 1935100 


|= Sawn timber % 
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Mill. Turnover in wholesale trade Mill. 
dof mks Central co-operative concerns — J Average for 12 months | = Associations of rural dealers mks 
y 1933 1934 1935 1936 1937 1938 
‘ 320 | 3200 
240 | 240 
' 
160 | 160 
80 | 60 
4 | | | | | 
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Sawn Paper Mechanical 
timber | Newsprint | Other Cellulose pulp Plywood 
Wot fe, ship. | Paper Paper | Orders in hand|Orders in hand| py oguction 
Month ping season (Orders in hand/|Orders in hand Tons Tons in cub. metres 
Stds Tons Tons Dry — Dry weight 
End of End of End of End End of 
| 1932 725 000 168 000 35 000 517000 | 2II 000 113 300 
1933 900 000 265 000 34 000 883000 | 331000 133 300 
1934 I 050 000 321 000 43 000 800000 | 391 000 165 400 
1935 I 020 000 408 000 59 000 I 241000 | 262000 185 300 
1936 995000 | 449000 94000 | 2148000 | 393000 | 211 400 
1937 970 000 442 000 77 000 I 932000 | 340000 249 600 
1937 April 790 000 422 000 go 000 2 317 000 387 000 22 200 
May 807 000 476 000 87 000 2 288 000 364 000 20 200 
June 825 000 483 000 87 000 2 278 000 339 000 17 800 
July 845 000 508 000 86 000 2 272 000 408 000 23 000 
Aug. 865 000 517 000 87 000 2219000 | 411 000 22 700 
i Sept. || | 900 000 512 000 81 000 2258000 | 405 000 22 300 
‘ Oct. | 930 000 485 000 81 000 2 168 000 372 000 22 100 
4 | Nov. 955 000 470 000 81 000 2064000 | 347000 22 200 
Z | Dec. 970 000 442 000 77 000 1932000 | 340000 20 200 
| 
| 1938 Jan || 160000 413 000 78 000 1 834 000 298 000 19 600 
| Feb. || 205 000 400 000 78 000 1755 000 | 275000 20 100 
F | March} 250000 395 000 80 000 1 659 000 256 000 21 600 
iF April 300 000 406 000 70 000 1 625 000 242 000 18 700 
: May 330 000 389 000 66 000 I $91 000 323 000 17 900 
june || 380000 405 000 53 000 I 588 000 318 000 16 000 
Volume of industrial production 


% Home market industry =] Average for 12 months; level in 1926100 


|= Exporting industry 
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IMPORTS INTO FINLAND 
Value in mill. mks — Index basis 1935 
TT Som at mm 





















































Food- |Raw mate- Gold, Ind 
i Year stuffs, /rials, semi-|Finished| Live | silver; || Total - 
Month || bever- | finished | goods i crude || imports 

ages | products & minted Volume} Value 

1932 887 I 154 I 456 0.4 5 3 502 62 66 

1933 908 1359 | 1646 0.8 14 || 3928 72 74 

1934 864 I 690 2 216 0.5 6 4776 90 89 

1935 869 | 1728 | 2725 3 19 || 5344 || 100 100 

1936 I 109 I 966 3121 7 166 6 369 118 119 

1937 || 1292 | 2867 | 4973 | 13 162 || 9307 || 148 174 

: 1937 April 117 185 450 0.5 2 754 162 183 

; May 136 245 481 2 23 887 144 169 

June 124 293 463 I 17 898 154 187 

July 107 281 457 0.7 27 873 160 190 

Aug. 88 289 440 1.6 22 841 148 179 

Sept. 100 272 448 1.4 23 844 139 168 

Oct. 101 318 495 2 28 944 144 173 

1} Nov. 97 323 438 2 15 875 139 167 

Dec. 114 249 435 I 2 801 152 177 

1938 Jan. 142 184 359 0.3 I 686 175 207 

Feb. 93 135 349 0.0 I 578 168 197 

March 110 133 435 Or | 2 680 176 196 

April 105 157 424 Or | 2 688 15 167 

May 101 197 464 3 18 783 132 149 

June 108 201 372 2 | 17 700 126 146 
Mill. Imports according to employment of goods Mill. 
. mks Productive goods = J Current 12 months’ figures | = Consumption goods mks 

<a 1933 1934 1935 1936 1937 1938 


4 9 Value =] 


Index of imports; level in 1935 == 100 


Current 12 months’ figures 
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EXPORTS FROM FINLAND i 
Value in mill. mks — Index basis 1935 | 
























































aie 
Year || Wood- ae Animal | Other || Total Index 
Month goods fm 4 foodstuffs | exports exports [lume | Value 
1932 1 657 2 057 517 400 4 631 74 74 
1933 2270 2 108 478 442 5 298 87 35 
1934 3,020 2278 399 529 6 226 96 100 
1935 2 697 2 516 454 573 6 240 100 100 
1936 3 937 2 900 539 747 7 223 Ill 116 
1937 4157 3 630 612 981 9 380 121 150 
1937 April 102 310 43 73 528 145 160 
May 196 292 54 79 621 118 134 
June 479 323 56 67 925 115 140 
July 688 318 51 75 I 132 113 148 
Aug. 616 314 39 85 I 054 112 147 
Sept. 577 314 55 112 1058 119 160 
Oct. 514 333 58 94 999 115 153 
Nov. 438 320 53 90 gol 119 157 
Dec. 305 352 60 92 809 118 156 
1938 Jan. 112 303 55 52 522 127 161 
Feb. 70 296 54 53 473 134 168 
March 88 322 54 83 547 150 I9I 
April 151 257 52 73 $33 125 161 
May 221 270 71 80 642 104 139 
June 443 248 60 82 || 833 93 126 
1000 Principal articles of export 1000 
il. std Sawn timber —§ Current 12 months’ figures |= Cellulose tons 
«) 
1933 1934 1935 1936 1937 1938 
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Index of exports; level in 1935 =100 


% Value=J§ Current 12 months’ figures |= Volume % 
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COMMODITY PRICES 





























Wholesale prices; 1926 = 100 Foreign trade 
Average value; 
Year Home market prices Export prices 1935 = 100 
Month || Agricul. | Industrial Paper 
products, | products, mn Timber | and pulp ——— ye 
Finnish | Finnish | 8°°°S products || 8°0CS | 80ods 
1932 74 94 90 77 65 105 100 
1933 74 92 89 85 65 103 98 
1934 73 93 90 93 64 99 104 
1935 76 93 90 83 59 100 100 
1936 79 94 92 99 65 101 104 
1937 88 104 103 136 100 117 125 
1937 April 88 104 103 142 101 113 IIo 
May 87 105 104 142 103 117 114 
June 86 105 103 143 105 121 122 
July 87 105 103 144 106 119 131 
Aug. 88 105 103 145 108 121 131 
Sept. 89 106 104 139 107 121 135 
Oct. gI 106 104 134 106 120 133 
Nov. 90 105 102 126 105 120 132 
Dec. gI 105 102 123 100 116 132 
1938 Jan. 94 10§ 102 127 98 118 127 
Feb. 93 104 101 127 91 117 125 
March 91 104 100 124 86 112 127 
April 90 103 99 121 80 III 129 
May gI 102 98 117 76 113 132 | 
June 89 102 97 112 14 116 138 | 


























Prices in the home market 


Local industrial products = J 


Prices in 1926= 100 


|= Local agricultural products %o 
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Export prices 
Prices in 1926—= 100 
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